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Name Last 3 Months YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs 15 Yrs
_

US Equity
Russell 3000 22.0 -3.5 6.5 10.0 10.0 11.7 13.7 8.8
S&P 500 20.5 -3.1 7.5 10.7 10.7 12.1 14.0 8.8
Russell 1000 21.8 -2.8 7.5 10.6 10.5 12.0 14.0 8.9
Russell 1000 Growth 27.8 9.8 23.3 19.0 15.9 16.6 17.2 11.3
Russell 1000 Value 14.3 -16.3 -8.8 1.8 4.6 7.1 10.4 6.2
Russell MidCap 24.6 -9.1 -2.2 5.8 6.8 9.4 12.3 8.5
Russell 2000 25.4 -13.0 -6.6 2.0 4.3 7.2 10.5 7.0
Russell 2000 Growth 30.6 -3.1 3.5 7.9 6.9 10.0 12.9 8.8
Russell 2000 Value 18.9 -23.5 -17.5 -4.3 1.3 4.0 7.8 5.0

International Equity
MSCI ACWI 19.2 -6.3 2.1 6.1 6.5 7.8 9.2 6.4
MSCI World ex USA 15.3 -11.5 -5.4 0.8 2.0 3.8 5.4 4.1
MSCI EAFE 14.9 -11.3 -5.1 0.8 2.1 3.9 5.7 4.1
MSCI Emerging Markets 18.1 -9.8 -3.4 1.9 2.9 3.2 3.3 6.3

Fixed Income
91 Day T-Bills 0.0 0.4 1.3 1.7 1.1 0.8 0.6 1.2
BBgBarc US Aggregate TR 2.9 6.1 8.7 5.3 4.3 4.0 3.8 4.4
BBgBarc US Govt/Credit TR 3.7 7.2 10.0 5.9 4.7 4.2 4.1 4.5
BBgBarc US Municipal TR 2.7 2.1 4.4 4.2 3.9 4.1 4.2 4.3
BBgBarc US High Yield TR 10.2 -3.8 0.0 3.3 4.8 5.0 6.7 6.8
FTSE WGBI TR 2.0 4.1 4.6 4.0 3.7 2.2 2.4 3.3
FTSE WGBI ex US TR 3.0 1.0 0.9 2.9 3.3 1.5 1.8 2.9

Real Estate
FTSE NAREIT All REIT 14.0 -15.0 -8.4 2.7 6.1 6.8 10.1 6.3
NCREIF Property Index -1.0 -0.3 2.7 5.4 6.8 8.3 9.7 7.7

Alternatives
HFRI Fund of Funds Composite Index 7.9 -1.6 0.5 2.3 1.5 2.7 2.8 2.6

Inflation
Consumer Price Index -0.1 0.3 0.6 1.7 1.6 1.4 1.7 1.9

XXXXX
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City of Bristol Employee Pension Fund - New Policy

Total Portfolio 
Run Date: August 12, 2020 Performance Summary As of June 30, 2020

Market Value
($)

% of
Portfolio Policy % 3 Mo

(%)
YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

25 Yrs
(%)

Inception
(%)

Inception
Date

_

Total Portfolio 641,029,270 100.00 100.00 15.20 -3.31 2.06 5.60 5.36 6.90 8.04 8.47 Dec-91
Policy Index-Blended New    12.74 -1.99 3.84 5.49 5.67 7.53 6.87 7.20 Dec-91

Over/Under     2.46 -1.32 -1.78 0.11 -0.31 -0.63 1.17  1.27  
60% MSCI ACWI/40% BC Agg    12.52 -1.01 5.29 6.16 5.87 7.26 6.48 6.73 Dec-91
Credit 128,962,020 20.12 25.00 9.94 -8.35 -7.63 -- -- -- -- -0.33 Dec-18

BBgBarc US Aggregate TR    2.90 6.13 8.74 5.32 4.30 3.82 5.36 10.01 Dec-18
Over/Under     7.04 -14.48 -16.37      -10.34  

High Quality Credit 93,901,637 14.65 15.00 8.50 -3.08 -2.27 -- -- -- -- 4.01 Dec-18
BBgBarc US Aggregate TR    2.90 6.13 8.74 5.32 4.30 3.82 5.36 10.01 Dec-18

Over/Under     5.60 -9.21 -11.01      -6.00  
Boyd Watterson Fixed Income 36,440,470 5.68  3.92 5.93 8.79 5.80 4.49 4.13 5.68 6.41 Mar-90

BBgBarc US Aggregate TR    2.90 6.13 8.74 5.32 4.30 3.82 5.36 6.10 Mar-90
Over/Under     1.02 -0.20 0.05 0.48 0.19 0.31 0.32  0.31  

GoldenTree High Grade Floating Rate Fund, Ltd. 31,177,577 4.86  8.84 -1.97 0.06 -- -- -- -- 1.61 Jan-18
BBgBarc US Aggregate Float Adjusted TR    3.02 6.30 8.92 5.39 4.37 3.87 -- 6.70 Jan-18

Over/Under     5.82 -8.27 -8.86      -5.09  
EnTrust Structured Income II-A 26,283,590 4.10  15.44 -13.24 -14.83 -0.68 -- -- -- -0.68 Jul-17

BBgBarc US Aggregate TR    2.90 6.13 8.74 5.32 4.30 3.82 5.36 5.32 Jul-17
Over/Under     12.54 -19.37 -23.57 -6.00     -6.00  

Multi-Credit 35,060,382 5.47 10.00 14.00 -19.98 -19.41 -- -- -- -- -10.04 Dec-18
BBgBarc US High Yield TR    10.18 -3.80 0.03 3.33 4.79 6.68 6.90 6.54 Dec-18

Over/Under     3.82 -16.18 -19.44      -16.58  
OCO Opportunities Offshore Fund, Ltd. 9,177,327 1.43  15.03 -8.37 -8.21 -8.33 -2.93 -- -- -0.33 Jan-14

BBgBarc US High Yield TR    10.18 -3.80 0.03 3.33 4.79 6.68 6.90 4.40 Jan-14
Over/Under     4.85 -4.57 -8.24 -11.66 -7.72    -4.73  

Prytania Athena Fund 10,657,129 1.66  16.67 -30.60 -30.58 -6.14 -1.49 -- -- -0.47 Feb-14
BBgBarc Global High Yield TR    12.19 -4.66 -1.98 2.22 4.40 6.43 7.93 3.39 Feb-14

Over/Under     4.48 -25.94 -28.60 -8.36 -5.89    -3.86  
EnTrust Structured Income Fund 8,084,998 1.26  12.36 -23.32 -22.76 -1.71 0.06 -- -- 1.86 Mar-13

BBgBarc US Aggregate TR    2.90 6.13 8.74 5.32 4.30 3.82 5.36 3.46 Mar-13
Over/Under     9.46 -29.45 -31.50 -7.03 -4.24    -1.60  

Beach Point TR Offshore Fund II 7,140,928 1.11  10.80 -8.94 -6.31 0.10 1.86 -- -- 4.46 Dec-11
BBgBarc US High Yield TR    10.18 -3.80 0.03 3.33 4.79 6.68 6.90 6.08 Dec-11

Over/Under     0.62 -5.14 -6.34 -3.23 -2.93    -1.62  
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Total Portfolio 
Run Date: August 12, 2020 Performance Summary As of June 30, 2020

Market Value
($)

% of
Portfolio Policy % 3 Mo

(%)
YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

25 Yrs
(%)

Inception
(%)

Inception
Date

_

Equity 362,059,795 56.48 55.00 25.20 -1.04 8.16 -- -- -- -- 16.29 Dec-18
MSCI ACWI    19.22 -6.25 2.11 6.14 6.46 9.16 6.69 12.10 Dec-18

Over/Under     5.98 5.21 6.05      4.19  
Public Equity 351,620,369 54.85 43.00 26.07 -0.80 8.69 -- -- -- -- 16.66 Dec-18

MSCI ACWI    19.22 -6.25 2.11 6.14 6.46 9.16 6.69 12.10 Dec-18
Over/Under     6.85 5.45 6.58      4.56  

Neuberger Berman Large Cap Growth 116,620,986 18.19  30.73 15.93 29.17 21.97 18.20 16.30 12.33 14.39 Jan-79
Russell 1000 Growth    27.84 9.81 23.28 18.99 15.89 17.23 9.74 11.65 Jan-79

Over/Under     2.89 6.12 5.89 2.98 2.31 -0.93 2.59  2.74  
iShares Russell 1000 Value ETF(IWD) 21,609,486 3.37  14.23 -16.32 -8.88 -- -- -- -- -1.38 Jan-19

Russell 1000 Value    14.29 -16.26 -8.84 1.82 4.64 10.41 8.52 -1.19 Jan-19
Over/Under     -0.06 -0.06 -0.04      -0.19  

Columbia Dividend Income 10,280,458 1.60  13.87 -8.36 0.88 -- -- -- -- 1.17 Apr-19
Russell 1000 Value    14.29 -16.26 -8.84 1.82 4.64 10.41 8.52 -7.40 Apr-19

Over/Under     -0.42 7.90 9.72      8.57  
Eagle Equity 15,760,478 2.46  18.90 -9.89 -1.88 -- -- -- -- 3.61 Mar-19

Russell 1000 Value    14.29 -16.26 -8.84 1.82 4.64 10.41 8.52 -4.29 Mar-19
Over/Under     4.61 6.37 6.96      7.90  

Robeco LCV 39,624,802 6.18  16.46 -17.38 -9.23 1.35 3.89 -- -- 6.14 Sep-13
Russell 1000 Value    14.29 -16.26 -8.84 1.82 4.64 10.41 8.52 6.77 Sep-13

Over/Under     2.17 -1.12 -0.39 -0.47 -0.75    -0.63  
Miller Opportunity Trust Class I(LMNOX) 5,275,947 0.82  47.61 -9.88 5.15 -- -- -- -- 5.10 Mar-19

Russell 1000 Value    14.29 -16.26 -8.84 1.82 4.64 10.41 8.52 -4.29 Mar-19
Over/Under     33.32 6.38 13.99      9.39  

Fiera SMID Growth 41,781,418 6.52  33.04 2.65 7.90 12.57 8.26 -- -- 8.80 Oct-14
Russell 2500 Growth    32.87 2.02 9.21 12.10 9.57 14.45 9.14 10.46 Oct-14

Over/Under     0.17 0.63 -1.31 0.47 -1.31    -1.66  
Neuberger Berman International 42,921,913 6.70  19.35 -8.56 1.87 2.89 3.79 7.82 -- 6.17 Jan-05

MSCI EAFE    14.88 -11.34 -5.13 0.81 2.05 5.73 4.54 4.02 Jan-05
Over/Under     4.47 2.78 7.00 2.08 1.74 2.09   2.15  

Vanguard Developed Mkts Ind(VTMNX) 13,908,942 2.17  17.49 -- -- -- -- -- -- -0.63 Feb-20
FTSE Developed ex North America    15.66 -10.71 -4.10 1.22 2.76 6.29 -- 0.43 Feb-20

Over/Under     1.83        -1.06  
ACA-Eastbay 559,398 0.09  11.83 -29.10 -32.91 -29.69 -18.67 -- -- -11.34 Mar-14
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Total Portfolio 
Run Date: August 12, 2020 Performance Summary As of June 30, 2020

Market Value
($)

% of
Portfolio Policy % 3 Mo

(%)
YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

25 Yrs
(%)

Inception
(%)

Inception
Date

_

GAMCO Gold 13,822,734 2.16  54.80 24.56 43.17 15.41 15.04 -- -- -2.70 Jan-12
Philadelphia Gold and Silver Index    63.86 21.29 54.75 17.88 16.28 -5.19 -- -4.59 Jan-12

Over/Under     -9.06 3.27 -11.58 -2.47 -1.24    1.89  
Sprott Asset Management 13,629,221 2.13  67.34 20.52 42.77 12.24 12.53 -- -- -4.57 Jan-12

Philadelphia Gold and Silver Index    63.86 21.29 54.75 17.88 16.28 -5.19 -- -4.59 Jan-12
Over/Under     3.48 -0.77 -11.98 -5.64 -3.75    0.02  

iShares MSCI Emerging Markets ETF(EEM) 2,336,144 0.36  17.84 -10.36 -4.31 1.20 -- -- -- 4.29 Jan-17
MSCI Emerging Markets    18.08 -9.78 -3.39 1.90 2.86 3.27 5.45 5.17 Jan-17

Over/Under     -0.24 -0.58 -0.92 -0.70     -0.88  
Glovista Emerging Markets 13,488,442 2.10  16.57 -10.47 -4.60 0.48 0.79 -- -- 0.24 Apr-14

MSCI Emerging Markets    18.08 -9.78 -3.39 1.90 2.86 3.27 5.45 2.44 Apr-14
Over/Under     -1.51 -0.69 -1.21 -1.42 -2.07    -2.20  

Private Equity 10,439,426 1.63 5.00 -0.52 -5.05 -9.81 -- -- -- -- 2.02 Dec-18
7.5% Annual Return    1.82 3.68 7.50 7.50 7.50 7.50 7.50 7.50 Dec-18

Over/Under     -2.34 -8.73 -17.31      -5.48  
Arsenal III, LP($15 mill) 6,526,282 1.02  0.00 -0.36 -5.52 -- -- -- -- 19.82 Jan-19
Zephyr Peacock India Fund III Limited ($5 million) 2,494,217 0.39  -0.42 -12.74 -16.55 -2.90 0.00 -- -- -1.70 May-12
Zephyr Peacock India Growth Fund US, LP 1,418,927 0.22  -3.00 -3.66 -9.58 -- -- -- -- -12.75 Jul-18

Diversified Equity -- -- 7.00 -- -- -- -- -- -- -- -- Dec-18
HFRI FOF: Diversified Index    7.19 -1.06 0.84 2.62 1.59 2.85 4.69 4.58 Dec-18

Over/Under               
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Total Portfolio 
Run Date: August 12, 2020 Performance Summary As of June 30, 2020

Market Value
($)

% of
Portfolio Policy % 3 Mo

(%)
YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

25 Yrs
(%)

Inception
(%)

Inception
Date

_

Alternatives 124,541,333 19.43 20.00 3.44 0.91 -1.30 -- -- -- -- 4.31 Dec-18
HFRI Fund of Funds Composite Index    7.89 -1.59 0.48 2.25 1.49 2.79 4.90 4.40 Dec-18

Over/Under     -4.45 2.50 -1.78      -0.09  
Real Estate 54,140,253 8.45 12.50 1.80 2.57 6.84 -- -- -- -- 7.49 Dec-18

NCREIF Property Index    -0.99 -0.29 2.69 5.44 6.77 9.70 9.15 4.03 Dec-18
Over/Under     2.79 2.86 4.15      3.46  

Boyd Titanium GSA Fund ($10 million) 37,867,421 5.91  1.85 2.35 6.34 7.56 8.26 -- -- 7.49 Sep-13
Boyd Watterson State Govt Fund, LP 11,059,730 1.73  2.51 3.97 11.32 -- -- -- -- 8.64 Feb-18
Mountain Lake Real Estate Fund I LP 401,821 0.06  0.00 0.00 -22.07 -0.79 7.55 -- -- 8.27 Jun-12
Invesco Realty ($10 million) 483,454 0.08  0.00 -0.43 -4.74 4.52 3.46 9.49 -- 9.82 Dec-09
Invesco Mortgage Recovery Fund II, LP($10 million) 3,038,173 0.47  0.00 1.45 1.17 12.49 10.75 -- -- 10.13 Mar-15
Heitman Value Partners III, LP($7 million) 1,039,660 0.16  0.00 4.96 15.06 14.04 16.67 -- -- 15.99 Apr-15
Lone Star ($10 million) 249,994 0.04  0.00 -14.63 -8.39 -2.18 4.19 -- -- 7.71 Jun-11

Commodities 5,937,826 0.93 2.50 0.00 -16.75 -20.33 -- -- -- -- -14.38 Dec-18
Bloomberg Commodity Index TR USD    5.08 -19.40 -17.38 -6.14 -7.69 -5.82 0.75 -9.01 Dec-18

Over/Under     -5.08 2.65 -2.95      -5.37  
Corrum Capital Real Assets, LP ($10 million) 5,937,826 0.93  0.00 -16.75 -20.33 -1.60 0.95 -- -- 1.05 Jun-15

Differentiated Return Stream 64,463,254 10.06 5.00 5.27 1.59 -14.00 -- -- -- -- 1.94 Dec-18
CPI+2%    0.37 1.32 2.66 3.75 3.58 3.72 4.16 3.77 Dec-18

Over/Under     4.90 0.27 -16.66      -1.83  
Kelly Park Capital 17,092,098 2.67  7.40 0.54 -- -- -- -- -- 0.54 Dec-19
Verition International Multi-Strategy Fund, Ltd. 19,723,684 3.08  11.01 16.02 -- -- -- -- -- 16.02 Dec-19
Corrum Capital Railcar Partners, LP 5,101,912 0.80  0.00 -25.00 -49.21 -- -- -- -- -26.92 May-18
Entrust Blue Ocean Fund, LP 1,501,262 0.23  0.00 -- -- -- -- -- -- 0.00 Apr-20
Longford Capital ($15 million) 6,979,323 1.09  0.00 2.10 -11.63 4.14 11.87 -- -- -2.27 Jul-13
Longford Capital Fund II, LP ($30 million) 12,564,975 1.96  0.00 -1.40 3.54 9.27 -- -- -- -0.80 Nov-16
Longford Capital Fund III, LP($30 million) 1,500,000 0.23  0.00 -- -- -- -- -- -- 0.00 Apr-20

Cash 25,466,123 3.97 0.00 0.00 0.25 1.10 -- -- -- -- 1.43 Dec-18
91 Day T-Bills    0.03 0.40 1.30 1.66 1.13 0.59 2.22 1.65 Dec-18

Over/Under     -0.03 -0.15 -0.20      -0.22  
Cash Account 25,466,123 3.97  0.00 0.25 1.10 1.37 0.88 -- -- 0.59 Dec-11

ICE BofA 91 Days T-Bills TR    0.02 0.60 1.63 1.77 1.19 0.64 2.38 0.73 Dec-11
Over/Under     -0.02 -0.35 -0.53 -0.40 -0.31    -0.14  
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Total Portfolio 
Run Date: August 12, 2020 Performance Summary As of June 30, 2020

Prior to 1/1/2019 the Policy Index Blended New consists of 15% Russell 1000 Growth, 15% Russell 1000 Value, 5% Russell MidCap, 13.6% MSCI EAFE, 7.5% MSCI Emerging Markets, 21.3% BC US Aggregate,
7.6% BofA HY BB-B Rated Constrained Index, 10% HFRX Global Hedge Fund Index, 5% Private Equity Actual. 

Market Value
($)

% of
Portfolio Policy % 3 Mo

(%)
YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

25 Yrs
(%)

Inception
(%)

Inception
Date

_

XXXXX

 
- Policy Index-Blended New = MSCI ACWI 55% / BBgBarc US Aggregate TR 25% / HFRI Fund of Funds Composite Index 20%
- 60% MSCI ACWI/40% BC Agg = MSCI ACWI 60% / BBgBarc US Aggregate TR 40%
- 7.5% Annual Return = 0.61
- NCREIF Property Index = NCREIF Property Index
- CPI+2% = Consumer Price Index + 0.17
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Total Portfolio 
Run Date: August 12, 2020 Performance Summary As of June 30, 2020
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Total Portfolio 
Asset Allocation vs. Target Policy As of June 30, 2020

Policy Range Policy % Current % Difference % Within
Range

_

Credit (Beta, Factor, Active) 15.0% - 65.0% $160,257,318 25.0% $128,962,020 20.1% -$31,295,298 -4.9% Yes
Equity (Beta, Factor, Active) 35.0% - 75.0% $352,566,099 55.0% $362,059,795 56.5% $9,493,696 1.5% Yes
Alternatives 10.0% - 35.0% $128,205,854 20.0% $124,541,333 19.4% -$3,664,521 -0.6% Yes
Cash 0.0% - 5.0% $0 0.0% $25,466,123 4.0% $25,466,123 4.0% Yes
Total $641,029,270 100.0% $641,029,270 100.0%

XXXXX

Policy Range Policy % Current % Difference % Within
Range

_

High Quality Credit 7.5% - 57.5% $96,154,391 15.0% $93,901,637 14.6% -$2,252,753 -0.4% Yes
Multi-Credit 7.5% - 30.0% $64,102,927 10.0% $35,060,382 5.5% -$29,042,545 -4.5% No
Public Equity 35.0% - 75.0% $275,642,586 43.0% $351,620,369 54.9% $75,977,783 11.9% Yes
Private Equity 0.0% - 12.0% $32,051,464 5.0% $10,439,426 1.6% -$21,612,038 -3.4% Yes
Diversified Equity 0.0% - 20.0% $44,872,049 7.0% -- -- -$44,872,049 -7.0% Yes
Real Estate 2.0% - 20.0% $80,128,659 12.5% $54,140,253 8.4% -$25,988,405 -4.1% Yes
Commodities 0.0% - 7.0% $16,025,732 2.5% $5,937,826 0.9% -$10,087,906 -1.6% Yes
Differentiated Return
Streams 0.0% - 15.0% $32,051,464 5.0% $64,463,254 10.1% $32,411,791 5.1% Yes

Cash 0.0% - 5.0% $0 0.0% $25,466,123 4.0% $25,466,123 4.0% Yes
Total $641,029,270 100.0% $641,029,270 100.0%

XXXXX
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City of Bristol Employee Pension Fund - New Policy

Total Portfolio 
As of June 30, 2020

Total Fund

The City of Bristol Employee Pension Fund ended the 2nd quarter with $641.0 million in assets (including approx. $6.8 million in net withdrawals), 
up from $562.6 million in March.  Relative to policy targets, the portfolio segments are within +/- 12% of policy.  The Fund has an overweight to 
the Public Equity, Cash and to the Differentiated Return Streams segments.  Conversely, The Fund has an underweight to Diversified Equity, 
Multi-Credit, Private Equity and to the Real Estate segments.  The Total Fund returned +15.2% for the quarter, 2.5% above the policy and 
ranking in the top quartile (16th percentile) of the InvMetrics Public DB Net Universe.  For the Fiscal Year, The Fund lagged the benchmark and 
ranked below the median (74th percentile) of the same universe.  The Equity segment’s outperformance of their respective benchmark (MSCI 
ACWI) surged performance during the quarter.

Watch List (due to underperformance for the past three consecutive quarters)

None
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Total Portfolio 
Total Plan Attribution Analysis As of June 30, 2020

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Credit 9.94% 2.90% 7.05% 1.84% 0.44% -0.36% 1.92%
Equity 25.20% 19.22% 5.99% 3.22% -0.20% -0.21% 2.80%
Alternatives 3.44% 7.89% -4.46% -0.93% -0.03% -0.01% -0.98%
Cash 0.00% 0.03% -0.03% 0.00% -0.94% 0.00% -0.94%
Total 15.55% 12.74% 2.80% 4.12% -0.73% -0.59% 2.80%
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Total Portfolio 
Total Plan Universe Performance As of June 30, 2020
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Total Portfolio 
Total Plan Universe Performance As of June 30, 2020
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Total Portfolio 
Total Plan Universe Performance As of June 30, 2020
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Total Portfolio 
Total Plan Statistics As of June 30, 2020

Statistics Summary
3 Years Ending 6/30/20

 Annualized
Return (%)

Annualized
Standard
Deviation

Annualized
Alpha (%) Beta Tracking Error

Up Market
Capture Ratio

(%)

Down Market
Capture Ratio

(%)
Sharpe Ratio Information

Ratio
_

Total Portfolio 5.60 11.77 -0.65 1.14 2.43 111.48 110.45 0.34 0.05
     Policy Index-Blended New 5.49 10.19 0.00 1.00 0.00 100.00 100.00 0.38 --
Boyd Watterson Fixed Income 5.80 3.45 0.51 0.99 1.15 103.50 89.83 1.20 0.41
     BBgBarc US Aggregate TR 5.32 3.27 0.00 1.00 0.00 100.00 100.00 1.12 --
EnTrust Structured Income II-A -0.68 17.62 -2.08 0.26 17.76 58.66 233.58 -0.13 -0.34
     BBgBarc US Aggregate TR 5.32 3.27 0.00 1.00 0.00 100.00 100.00 1.12 --
OCO Opportunities Offshore Fund, Ltd. -8.33 18.01 -12.98 1.40 13.69 70.23 202.20 -0.55 -0.85
     BBgBarc US High Yield TR 3.33 8.73 0.00 1.00 0.00 100.00 100.00 0.19 --
Prytania Athena Fund -6.14 24.51 -10.87 2.13 16.34 119.44 184.83 -0.32 -0.51
     BBgBarc Global High Yield TR 2.22 10.12 0.00 1.00 0.00 100.00 100.00 0.06 --
EnTrust Structured Income Fund -1.71 20.68 -3.75 0.38 20.74 59.40 278.72 -0.16 -0.34
     BBgBarc US Aggregate TR 5.32 3.27 0.00 1.00 0.00 100.00 100.00 1.12 --
Beach Point TR Offshore Fund II 0.10 10.97 -3.85 1.19 3.94 82.49 119.59 -0.14 -0.82
     BBgBarc US High Yield TR 3.33 8.73 0.00 1.00 0.00 100.00 100.00 0.19 --
Neuberger Berman Large Cap Growth 21.97 18.41 2.43 1.03 3.13 107.98 96.01 1.10 0.95
     Russell 1000 Growth 18.99 17.64 0.00 1.00 0.00 100.00 100.00 0.98 --
Robeco LCV 1.35 19.10 -0.56 1.04 2.83 103.70 103.51 -0.02 -0.17
     Russell 1000 Value 1.82 18.09 0.00 1.00 0.00 100.00 100.00 0.01 --
Fiera SMID Growth 12.57 22.23 0.81 0.97 3.86 96.34 96.21 0.49 0.12
     Russell 2500 Growth 12.10 22.53 0.00 1.00 0.00 100.00 100.00 0.46 --



Beirne Wealth Consulting Services, LLC 17

City of Bristol Employee Pension Fund - New Policy

Total Portfolio 
Total Plan Statistics As of June 30, 2020

 Annualized
Return (%)

Annualized
Standard
Deviation

Annualized
Alpha (%) Beta Tracking Error

Up Market
Capture Ratio

(%)

Down Market
Capture Ratio

(%)
Sharpe Ratio Information

Ratio
_

Neuberger Berman International 2.89 17.34 1.99 1.11 4.39 116.78 101.67 0.07 0.47
     MSCI EAFE 0.81 15.17 0.00 1.00 0.00 100.00 100.00 -0.06 --
GAMCO Gold 15.41 31.60 0.40 0.84 9.04 71.48 88.04 0.44 -0.27
     Philadelphia Gold and Silver Index 17.88 36.75 0.00 1.00 0.00 100.00 100.00 0.44 --
Sprott Asset Management 12.24 36.96 -5.41 0.99 7.12 84.83 101.28 0.29 -0.79
     Philadelphia Gold and Silver Index 17.88 36.75 0.00 1.00 0.00 100.00 100.00 0.44 --
iShares MSCI Emerging Markets ETF(EEM) 1.20 19.04 -0.71 1.01 3.75 102.36 103.13 -0.02 -0.18
     MSCI Emerging Markets 1.90 18.52 0.00 1.00 0.00 100.00 100.00 0.01 --
Glovista Emerging Markets 0.48 18.51 -1.38 0.98 3.59 97.43 102.68 -0.06 -0.40
     MSCI Emerging Markets 1.90 18.52 0.00 1.00 0.00 100.00 100.00 0.01 --
Mountain Lake Real Estate Fund I LP -0.79 16.31 -1.66 0.16 16.46 -12.78 -- -0.15 -0.38
     NCREIF Property Index 5.44 2.70 0.00 1.00 0.00 100.00 100.00 1.40 --
Invesco Realty ($10 million) 4.52 7.87 -0.13 0.85 7.53 76.98 -- 0.36 -0.12
     NCREIF Property Index 5.44 2.70 0.00 1.00 0.00 100.00 100.00 1.40 --
Lone Star ($10 million) -2.18 11.30 -3.79 0.30 11.43 -34.69 -- -0.34 -0.67
     NCREIF Property Index 5.44 2.70 0.00 1.00 0.00 100.00 100.00 1.40 --
Cash Account 1.37 0.19 0.21 0.66 0.15 77.33 -- -1.49 -2.71
     ICE BofA 91 Days T-Bills TR 1.77 0.22 0.00 1.00 0.00 100.00 -- 0.50 --

XXXXX
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Account Fee Schedule Market Value
As of 6/30/2020 % of Portfolio Estimated Annual Fee

($)
Estimated Annual Fee

(%)
_

Boyd Watterson Fixed Income 0.40% of First 5.0 Mil,
0.38% of Next 10.0 Mil,
0.25% Thereafter

$36,440,470 5.7% $111,101 0.30%

GoldenTree High Grade Floating Rate Fund, Ltd. 0.25% of Assets $31,177,577 4.9% $77,944 0.25%
EnTrust Structured Income II-A 0.75% of Assets $26,283,590 4.1% $197,127 0.75%
OCO Opportunities Offshore Fund, Ltd. 1.50% of Assets $9,177,327 1.4% $137,660 1.50%
Prytania Athena Fund 1.50% of Assets $10,657,129 1.7% $159,857 1.50%
EnTrust Structured Income Fund 0.75% of Assets $8,084,998 1.3% $60,637 0.75%
Beach Point TR Offshore Fund II 1.50% of Assets $7,140,928 1.1% $107,114 1.50%
Neuberger Berman Large Cap Growth 0.44% of Assets $116,620,986 18.2% $513,132 0.44%
iShares Russell 1000 Value ETF(IWD) 0.20% of Assets $21,609,486 3.4% $43,219 0.20%
Columbia Dividend Income 0.45% of Assets $10,280,458 1.6% $46,262 0.45%
Eagle Equity 1.00% of First 5.0 Mil,

0.75% Thereafter
$15,760,478 2.5% $130,704 0.83%

Robeco LCV 0.50% of Assets $39,624,802 6.2% $198,124 0.50%
Miller Opportunity Trust Class I(LMNOX) 1.15% of Assets $5,275,947 0.8% $60,673 1.15%
Fiera SMID Growth 0.60% of Assets $41,781,418 6.5% $250,689 0.60%
Neuberger Berman International 0.59% of Assets $42,921,913 6.7% $253,239 0.59%
Vanguard Developed Mkts Ind(VTMNX) 0.05% of Assets $13,908,942 2.2% $6,954 0.05%
ACA-Eastbay 2.00% of Assets $559,398 0.1% $11,188 2.00%
GAMCO Gold 1.00% of Assets $13,822,734 2.2% $138,227 1.00%
Sprott Asset Management 1.00% of Assets $13,629,221 2.1% $136,292 1.00%
iShares MSCI Emerging Markets ETF(EEM) 0.67% of Assets $2,336,144 0.4% $15,652 0.67%
Glovista Emerging Markets 0.75% of Assets $13,488,442 2.1% $101,163 0.75%
Arsenal III, LP($15 mill) 2.00% of Assets $6,526,282 1.0% $130,526 2.00%
Zephyr Peacock India Fund III Limited ($5 million) 2.00% of Assets $2,494,217 0.4% $49,884 2.00%
Zephyr Peacock India Growth Fund US, LP 2.00% of Assets $1,418,927 0.2% $28,379 2.00%
Boyd Titanium GSA Fund ($10 million) 1.25% of Assets $37,867,421 5.9% $473,343 1.25%
Boyd Watterson State Govt Fund, LP 1.25% of Assets $11,059,730 1.7% $138,247 1.25%
Mountain Lake Real Estate Fund I LP 0.35% of Assets $401,821 0.1% $1,406 0.35%
Invesco Realty ($10 million) 1.00% of Assets $483,454 0.1% $4,835 1.00%
Invesco Mortgage Recovery Fund II, LP($10 million) 1.00% of Assets $3,038,173 0.5% $30,382 1.00%
Heitman Value Partners III, LP($7 million) 1.25% of Assets $1,039,660 0.2% $12,996 1.25%
Lone Star ($10 million) 0.45% of Assets $249,994 0.0% $1,125 0.45%
Corrum Capital Real Assets, LP ($10 million) 0.90% of Assets $5,937,826 0.9% $53,440 0.90%
Kelly Park Capital 2.00% of Assets $17,092,098 2.7% $341,842 2.00%
Verition International Multi-Strategy Fund, Ltd. 2.00% of Assets $19,723,684 3.1% $394,474 2.00%
Corrum Capital Railcar Partners, LP 1.50% of Assets $5,101,912 0.8% $76,529 1.50%
Entrust Blue Ocean Fund, LP 1.50% of Assets $1,501,262 0.2% $22,519 1.50%
Longford Capital ($15 million) 2.00% of Assets $6,979,323 1.1% $139,586 2.00%
Longford Capital Fund II, LP ($30 million) 2.00% of Assets $12,564,975 2.0% $251,300 2.00%
Longford Capital Fund III, LP($30 million) 2.00% of Assets $1,500,000 0.2% $30,000 2.00%
Cash Account 0.38% of Assets $25,466,123 4.0% $96,771 0.38%
Investment Management Fee $641,029,270 100.0% $5,034,542 0.79%

XXXXX
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Total Portfolio 
Market Indices As of August 31, 2020

Periods Ending 8/31/20
Name Aug-20 YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 20 Yrs

_

US Equity
Russell 3000 7.2 9.4 21.4 13.9 13.9 14.9 9.5 6.5
S&P 500 7.2 9.7 21.9 14.5 14.5 15.2 9.5 6.3
Russell 1000 7.3 10.4 22.5 14.6 14.3 15.2 9.6 6.5
Russell 1000 Growth 10.3 30.5 44.3 24.2 20.7 19.0 12.3 6.1
Russell 1000 Value 4.1 -9.3 0.8 4.5 7.5 11.0 6.6 6.4
Russell MidCap 3.5 -0.4 8.7 8.8 9.8 13.1 8.9 8.3
Russell 2000 5.6 -5.5 6.0 5.0 7.7 11.5 7.3 6.9
Russell 2000 Growth 5.9 6.2 17.3 10.9 10.5 14.1 9.1 5.8
Russell 2000 Value 5.4 -17.7 -6.1 -1.4 4.4 8.7 5.3 7.6

International Equity
MSCI ACWI 6.1 4.7 16.5 9.0 10.2 9.9 6.9 4.9
MSCI World ex USA 5.2 -4.4 6.0 2.4 4.8 5.6 4.2 3.5
MSCI EAFE 5.1 -4.6 6.1 2.3 4.7 5.9 4.2 3.5
MSCI Emerging Markets 2.2 0.4 14.5 2.8 8.7 3.8 6.6 7.4

Fixed Income
91 Day T-Bills 0.0 0.4 1.0 1.6 1.1 0.6 1.2 1.5
BBgBarc US Aggregate TR -0.8 6.9 6.5 5.1 4.3 3.7 4.4 5.1
BBgBarc US Govt/Credit TR -1.2 8.1 7.3 5.7 4.8 3.9 4.5 5.2
BBgBarc US Municipal TR -0.5 3.3 3.2 4.1 4.0 4.0 4.3 4.8
BBgBarc US High Yield TR 1.0 1.7 4.7 4.9 6.5 6.9 7.1 7.2
FTSE WGBI TR 0.0 7.9 6.1 4.2 4.2 2.2 3.5 4.7
FTSE WGBI ex US TR 0.0 6.2 4.5 3.2 4.1 1.6 3.1 4.6

Real Estate
FTSE NAREIT All REIT 0.3 -11.5 -9.2 3.4 7.2 9.7 6.5 9.7
NCREIF Property Index 0.0 -0.3 2.7 5.4 6.8 9.7 7.7 8.4

Alternatives
HFRI Fund of Funds Composite Index 2.1 2.8 5.5 3.1 2.8 3.1 2.8 3.2

Inflation
Consumer Price Index -- -- -- -- -- -- -- --

XXXXX
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Total Portfolio 
Run Date: September 9, 2020 Performance Summary As of August 31, 2020

Market Value
($)

% of
Portfolio Policy % 1 Mo

(%)
3 Mo

(%)

Fiscal
YTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

20 Yrs
(%)

Inception
(%)

Inception
Date

_

Total Portfolio 682,277,728 100.00 100.00 2.98 9.91 7.45 3.79 10.62 7.14 7.80 7.04 5.88 8.69 Dec-91
Policy Index-Blended New 3.58 9.95 7.46 5.32 12.19 7.26 8.03 7.79 5.93 7.42 Dec-91
60% MSCI ACWI/40% BC Agg 3.35 9.57 7.25 6.17 13.06 7.80 8.11 7.63 5.31 6.95 Dec-91
Credit 131,455,550 19.27 25.00 0.39 5.91 1.66 -6.83 -5.09 -- -- -- -- 0.69 Dec-18

BBgBarc US Aggregate TR -0.81 1.31 0.67 6.85 6.47 5.09 4.33 3.65 5.05 9.41 Dec-18
High Quality Credit 93,812,460 13.75 15.00 0.27 4.24 1.08 -2.04 -0.19 -- -- -- -- 4.27 Dec-18

BBgBarc US Aggregate TR -0.81 1.31 0.67 6.85 6.47 5.09 4.33 3.65 5.05 9.41 Dec-18
Boyd Watterson Fixed Income 36,884,271 5.41 -0.83 2.00 1.22 7.22 6.84 5.72 4.60 4.00 5.59 6.41 Mar-90

BBgBarc US Aggregate TR -0.81 1.31 0.67 6.85 6.47 5.09 4.33 3.65 5.05 6.09 Mar-90
GoldenTree High Grade Floating Rate Fund, Ltd. 31,893,104 4.67 1.81 2.55 2.30 0.28 1.97 -- -- -- -- 2.40 Jan-18

BBgBarc US Aggregate Float Adjusted TR -0.87 1.38 0.70 7.04 6.57 5.17 4.41 3.69 -- 6.54 Jan-18
EnTrust Structured Income II-A 25,035,085 3.67 0.00 9.82 -0.57 -13.74 -9.87 -0.88 -- -- -- -0.83 Jul-17

BBgBarc US Aggregate TR -0.81 1.31 0.67 6.85 6.47 5.09 4.33 3.65 5.05 5.26 Jul-17
Multi-Credit 37,643,090 5.52 10.00 0.68 10.54 3.18 -17.43 -15.91 -- -- -- -- -7.36 Dec-18

BBgBarc US High Yield TR 0.95 6.72 5.68 1.67 4.71 4.88 6.45 6.90 7.22 9.44 Dec-18
OCO Opportunities Offshore Fund, Ltd. 9,866,155 1.45 0.00 19.82 7.51 -1.49 -3.01 -6.74 -1.53 -- -- 0.78 Jan-14

BBgBarc US High Yield TR 0.95 6.72 5.68 1.67 4.71 4.88 6.45 6.90 7.22 5.16 Jan-14
Prytania Athena Fund 10,612,378 1.56 0.00 5.42 -0.02 -30.62 -29.75 -7.39 -1.51 -- -- -0.47 Feb-14

BBgBarc Global High Yield TR 1.64 8.68 6.26 1.31 5.35 3.57 6.00 6.55 7.74 4.27 Feb-14
EnTrust Structured Income Fund 7,846,984 1.15 0.00 7.94 -0.28 -23.53 -19.66 -4.21 1.05 -- -- 1.78 Mar-13

BBgBarc US Aggregate TR -0.81 1.31 0.67 6.85 6.47 5.09 4.33 3.65 5.05 3.47 Mar-13
Beach Point TR Offshore Fund II 7,617,573 1.12 3.43 10.12 6.67 -2.87 -0.11 1.99 3.53 -- -- 5.15 Dec-11

BBgBarc US High Yield TR 0.95 6.72 5.68 1.67 4.71 4.88 6.45 6.90 7.22 6.64 Dec-11
Greywolf Distressed Opp Fund, LP 1,700,000 0.25 0.00 -- -- -- -- -- -- -- -- 0.00 Jul-20

BBgBarc US Universal TR -0.58 2.01 1.17 6.40 6.41 5.09 4.61 3.97 5.28 -0.58 Jul-20

Approx. 10% of portfolio is unvalued as of 8/31.  Additionally, approx. 15% is only valued quarterly. 
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Total Portfolio 
Run Date: September 9, 2020 Performance Summary As of August 31, 2020

Market Value
($)

% of
Portfolio Policy % 1 Mo

(%)
3 Mo

(%)

Fiscal
YTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

20 Yrs
(%)

Inception
(%)

Inception
Date

_

Equity 407,301,825 59.70 55.00 4.89 15.23 12.31 11.33 23.28 -- -- -- -- 22.93 Dec-18
MSCI ACWI    6.12 15.30 11.73 4.75 16.52 8.99 10.21 9.90 4.92 18.45 Dec-18
Public Equity 396,265,696 58.08 43.00 5.03 15.54 12.70 11.79 24.14 -- -- -- -- 23.41 Dec-18

MSCI ACWI    6.12 15.30 11.73 4.75 16.52 8.99 10.21 9.90 4.92 18.45 Dec-18
Neuberger Berman Large Cap Growth 135,955,341 19.93  7.98 20.96 16.58 35.14 50.34 26.55 22.62 17.83 9.52 14.75 Jan-79

Russell 1000 Growth    10.32 23.98 18.81 30.47 44.34 24.18 20.66 19.02 6.13 12.06 Jan-79
iShares Russell 1000 Value ETF(IWD) 23,392,048 3.43  4.08 7.47 8.25 -9.41 0.73 -- -- -- -- 3.84 Jan-19

Russell 1000 Value    4.13 7.53 8.25 -9.35 0.84 4.50 7.53 11.05 6.39 4.01 Jan-19
Columbia Dividend Income 11,162,748 1.64  4.28 8.99 8.58 -0.50 9.37 -- -- -- -- 7.45 Apr-19

Russell 1000 Value    4.13 7.53 8.25 -9.35 0.84 4.50 7.53 11.05 6.39 -0.77 Apr-19
Eagle Equity 17,632,348 2.58  7.86 13.58 11.88 0.81 12.96 -- -- -- -- 11.69 Mar-19

Russell 1000 Value    4.13 7.53 8.25 -9.35 0.84 4.50 7.53 11.05 6.39 1.74 Mar-19
Robeco LCV 42,453,798 6.22  2.93 7.45 7.14 -11.48 -1.35 3.18 6.40 -- -- 7.05 Sep-13

Russell 1000 Value    4.13 7.53 8.25 -9.35 0.84 4.50 7.53 11.05 6.39 7.83 Sep-13
Miller Opportunity Trust Class I(LMNOX) 6,341,551 0.93  9.51 32.84 20.20 8.32 33.52 -- -- -- -- 18.97 Mar-19

Russell 1000 Value    4.13 7.53 8.25 -9.35 0.84 4.50 7.53 11.05 6.39 1.74 Mar-19
Fiera SMID Growth 46,178,470 6.77  4.44 12.65 10.52 13.45 23.83 15.54 11.83 -- -- 10.41 Oct-14

Russell 2500 Growth    4.50 14.28 10.22 12.44 21.99 15.21 13.09 15.58 6.74 12.00 Oct-14
Neuberger Berman International 47,799,704 7.01  4.15 13.70 11.36 1.83 15.87 5.50 7.50 8.28 -- 6.83 Jan-05

MSCI EAFE    5.14 11.26 7.59 -4.61 6.13 2.34 4.72 5.88 3.46 4.47 Jan-05
Vanguard Developed Mkts Ind(VTMNX) 14,997,661 2.20  5.06 11.49 7.83 -- -- -- -- -- -- 7.15 Feb-20

FTSE Developed ex North America    5.19 11.75 7.90 -3.65 7.91 2.87 5.57 6.47 4.19 8.37 Feb-20
ACA-Eastbay 559,398 0.08  0.00 -8.57 0.00 -29.10 -33.17 -32.66 -18.76 -- -- -11.06 Mar-14
GAMCO Gold 15,999,870 2.35  -2.02 21.66 15.75 44.18 42.98 17.99 22.64 -- -- -0.97 Jan-12

Philadelphia Gold and Silver Index    -0.21 28.51 19.40 44.82 56.88 20.56 26.98 -3.91 -- -2.51 Jan-12
Sprott Asset Management 15,926,686 2.33  -1.87 23.94 16.86 40.84 41.51 14.69 20.34 -- -- -2.73 Jan-12

Philadelphia Gold and Silver Index    -0.21 28.51 19.40 44.82 56.88 20.56 26.98 -3.91 -- -2.51 Jan-12
iShares MSCI Emerging Markets ETF(EEM) 2,601,947 0.38  2.89 18.73 11.38 -0.17 13.79 2.15 -- -- -- 7.26 Jan-17

MSCI Emerging Markets    2.21 19.53 11.34 0.45 14.49 2.83 8.66 3.76 7.43 8.12 Jan-17
Glovista Emerging Markets 15,264,127 2.24  3.37 21.05 13.16 1.31 15.49 2.41 6.50 -- -- 2.21 Apr-14

MSCI Emerging Markets    2.21 19.53 11.34 0.45 14.49 2.83 8.66 3.76 7.43 4.13 Apr-14
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Total Portfolio 
Run Date: September 9, 2020 Performance Summary As of August 31, 2020

Market Value
($)

% of
Portfolio Policy % 1 Mo

(%)
3 Mo

(%)

Fiscal
YTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

20 Yrs
(%)

Inception
(%)

Inception
Date

_

Private Equity 11,036,129 1.62 5.00 0.00 5.17 0.00 0.37 -4.65 -- -- -- -- 5.27 Dec-18
7.5% Annual Return    0.60 1.82 1.21 4.94 7.50 7.50 7.50 7.50 7.50 7.50 Dec-18
Arsenal III, LP($15 mill) 7,122,985 1.04  0.00 9.14 0.00 8.75 3.12 -- -- -- -- 24.24 Jan-19
Zephyr Peacock India Fund III Limited ($5 million) 2,494,217 0.37  0.00 -0.42 0.00 -12.74 -16.55 -2.90 0.00 -- -- -1.67 May-12
Zephyr Peacock India Growth Fund US, LP 1,418,927 0.21  0.00 -3.00 0.00 -3.66 -9.58 -- -- -- -- -11.83 Jul-18

Diversified Equity -- -- 7.00 -- -- -- -- -- -- -- -- -- -- Dec-18
HFRI FOF: Diversified Index    2.24 6.15 4.32 3.28 5.40 3.46 2.72 3.22 3.27 6.83 Dec-18

Alternatives 125,297,578 18.36 20.00 0.20 0.57 0.49 0.44 -2.19 -- -- -- -- 3.58 Dec-18
HFRI Fund of Funds Composite Index    2.06 6.52 4.43 2.78 5.48 3.11 2.75 3.15 3.22 6.69 Dec-18
Real Estate 53,517,104 7.84 12.50 0.00 0.83 0.00 2.51 6.00 -- -- -- -- 6.68 Dec-18

NCREIF Property Index    0.00 -0.99 0.00 -0.29 2.69 5.44 6.77 9.70 8.42 3.62 Dec-18
Boyd Titanium GSA Fund ($10 million) 37,432,972 5.49  0.00 0.90 0.00 2.35 5.49 7.19 8.00 -- -- 7.31 Sep-13
Boyd Watterson State Govt Fund, LP 10,902,422 1.60  0.00 1.27 0.00 3.97 10.04 -- -- -- -- 8.06 Feb-18
Mountain Lake Real Estate Fund I LP 401,821 0.06  0.00 0.00 0.00 0.00 -22.07 -0.79 7.55 -- -- 8.10 Jun-12
Invesco Realty ($10 million) 483,233 0.07  0.00 -0.05 0.00 -0.48 -4.78 4.50 3.45 9.49 -- 9.66 Dec-09
Invesco Mortgage Recovery Fund II, LP($10 million) 3,015,775 0.44  0.00 -0.74 0.00 0.70 0.42 12.21 10.59 -- -- 9.66 Mar-15
Heitman Value Partners III, LP($7 million) 1,026,245 0.15  0.00 -1.28 0.00 3.62 13.59 13.55 16.37 -- -- 15.17 Apr-15
Lone Star ($10 million) 254,636 0.04  0.00 1.78 0.00 -13.11 -6.76 -1.60 4.56 -- -- 7.77 Jun-11

Commodities 5,937,826 0.87 2.50 0.00 0.00 0.00 -16.75 -20.33 -- -- -- -- -13.04 Dec-18
Bloomberg Commodity Index TR USD    6.76 15.43 12.85 -9.03 -3.90 -3.13 -3.10 -5.05 -0.44 -1.23 Dec-18
Corrum Capital Real Assets, LP ($10 million) 5,937,826 0.87  0.00 0.00 0.00 -16.75 -20.33 -1.60 0.95 -- -- 1.02 Jun-15

Differentiated Return Stream 65,842,649 9.65 5.00 0.39 0.39 0.95 0.70 -14.75 -- -- -- -- 1.21 Dec-18
Kelly Park Capital 17,369,004 2.55  0.00 1.62 0.00 2.17 -- -- -- -- -- 2.17 Dec-19
Verition International Multi-Strategy Fund, Ltd. 20,330,826 2.98  1.27 7.49 3.08 19.59 -- -- -- -- -- 19.59 Dec-19
Corrum Capital Railcar Partners, LP 3,654,882 0.54  0.00 -28.36 0.00 -46.27 -63.62 -- -- -- -- -35.50 May-18
Entrust Blue Ocean Fund, LP 2,561,484 0.38  0.00 2.85 0.00 -- -- -- -- -- -- 2.85 Apr-20
Longford Capital ($15 million) 7,631,870 1.12  0.00 9.49 0.00 11.79 -3.24 7.33 13.92 -- -- -0.97 Jul-13
Longford Capital Fund II, LP ($30 million) 12,946,137 1.90  0.00 -4.21 0.00 -5.55 -0.82 7.71 -- -- -- -1.90 Nov-16
Longford Capital Fund III, LP($30 million) 1,348,446 0.20  0.00 -10.10 0.00 -- -- -- -- -- -- -10.10 Apr-20

Cash 18,222,775 2.67 0.00 0.00 0.00 0.00 0.26 0.77 -- -- -- -- 1.29 Dec-18
91 Day T-Bills    0.01 0.03 0.02 0.42 0.98 1.60 1.13 0.59 1.47 1.49 Dec-18
Cash Account 18,222,775 2.67  0.00 0.00 0.00 0.26 0.77 1.33 0.88 -- -- 0.58 Dec-11

ICE BofA 91 Days T-Bills TR    0.01 0.04 0.03 0.62 1.26 1.72 1.20 0.64 1.61 0.72 Dec-11
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City of Bristol Employee Pension Fund - New Policy

Total Portfolio 
Run Date: September 9, 2020 Performance Summary As of August 31, 2020

Market Value
($)

% of
Portfolio Policy % 1 Mo

(%)
3 Mo

(%)

Fiscal
YTD
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

20 Yrs
(%)

Inception
(%)

Inception
Date

_

XXXXX

 
- Policy Index-Blended New = MSCI ACWI 55% / BBgBarc US Aggregate TR 25% / HFRI Fund of Funds Composite Index 20%
- 60% MSCI ACWI/40% BC Agg = MSCI ACWI 60% / BBgBarc US Aggregate TR 40%
- 7.5% Annual Return = 0.61
- NCREIF Property Index = NCREIF Property Index

Prior to 1/1/2019 the Policy Index Blended New consists of 15% Russell 1000 Growth, 15% Russell 1000 Value, 5% Russell MidCap, 13.6% MSCI EAFE, 7.5% MSCI Emerging Markets, 21.3% BC US Aggregate,
7.6% BofA HY BB-B Rated Constrained Index, 10% HFRX Global Hedge Fund Index, 5% Private Equity Actual. 



© 2020 Beirne Wealth Consulting Services,  LLC (BWC).  All rights reserved. 

For more information, please visit www.beirnewealth.com or call BWC at 888-231-6372. This contains confidential and proprietary 
information of BWC and is intended for the exclusive use of the parties to whom it was provided by BWC.  Its content may not be 
modified, sold or otherwise provided, in whole or in part, to any other person or entity, without BWC’s prior written permission. 

The findings, ratings and/or opinions expressed herein are the intellectual property of BWC and are subject to change without 
notice.  They are not intended to convey any guarantees as to the future performance of the investment products, asset classes or 
capital markets discussed.  Past performance does not guarantee future results.  BWC’s ratings do not constitute individualized 
investment advice.   

Information contained herein has been obtained from a range of third party sources.  While the information is believed to be reliable, 
BWC has not sought to verify it independently.  As such, BWC makes no representations or warranties as to the accuracy of the 
information presented and takes no responsibility or liability (including for indirect, consequential or incidental damages) for any error, 
omission or inaccuracy in the data supplied by any third party. 

This does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities and/or any other financial 
instruments or products or constitute a solicitation on behalf of any of the investment managers, their affiliates, products or strategies 
that BWC may evaluate or recommend. 

For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your BWC 
representative. 

http://www.beirnewealth.com/


Your Strategic Partner for Defined Benefit Plans

3 Enterprise Drive  ● Suite 410  ● Shelton  ● CT  ● 06484  ● 203-701-8606  ● www.beirnewealth.com

PRESENTATION FOR:

John Beirne, CIMA®
Founding Partner

JBeirne@beirnewealth.com
(203) 701-8974

September 2020

John-Oliver Beirne, CRPC®, MBA
Partner & President

JOBeirne@beirnewealth.com
(203) 701-8976



Agenda

• Overview – Cost 

• Account Review

• Public Pension Marketplace

• Performance

• Questions
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BWC Pricing Summary

• 16.5 BPS includes:

– Service Model

– Custodian – Approximately 5 BPS (current approximately: 2.5 BPS)
o Trading

o Wire

o DVP

o Miscellaneous Fees

– Advent – Approximately 0.5 BPS

– COLA Adjustment

– Insurance

3



Investment Performance Service Model

✓ Twelve meetings a year (additional phone/conference access, if necessary)

▪ All meetings attended by, but not limited to, at least one partner of the firm

✓ Full client assessment

✓ Asset/Liability Study

✓ Creation of Investment Policy Statement outlining risk tolerance, liquidity
needs and allowable investment options

✓ Asset allocation analysis

✓ BWC proprietary S.M.A.R.T Consulting (includes trustee education)

✓ Primary research on managers performed by BWC

✓ Secondary research on managers from third party providers

✓ Full access to investment committee and staff

✓ Customized performance reporting

✓ Complete back office integration (accounting, compliance, etc. with
dedicated team member)

✓ Full online access (account data, market commentary, portfolio analytics,
etc.)

✓ Travel

4



City of Bristol Pension Plan Overview

5

1991 - 2019 Value

Market Value
As of December 1991*

$ 120,987,401

Withdrawals
Since December 1991**

$ (473,632,611)

Investment Earnings $ 1,149,229,003

Current Assets
As of December 31, 2019***

$ 675,596,392

*Merrill Lynch AIM Report, December 31, 2011
**Approximate Numbers, based on Merrill Lynch AIM Report & Investorforce Reports
****Investorforce Report, December 31, 2019



Long Term Comparison –
City of Bristol vs. Median Public Fund & CalPERS
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Median Public Fund at 5.66%** $993,062,289

State of California Pension Fund at 5.8%*** $1,019,712,439

City of Bristol compounded at 6.64%** $1,194,447,570

Excess Profit over Median Public Fund $201,385,281

Excess Profit Over State of California Pension Fund $174,735,131

*Merrill Lynch AIM Report, June 30, 1999
**Investorforce, median return for public pension funds, June 30, 2018
***CalPERS

• City of Bristol value as of June 30, 1999: $330,190,340*

*Numbers compounded over 20 years



Public Pension Fund Asset Allocation Summary

• Public equities: 48.8%
• Fixed income: 22.6%
• Real estate: 7.2%
• Alternative investments: 19.3%
• Cash & Other: 2.1%

• According to the U.S. Census Bureau, roughly 6,000 public sector
retirement systems exist in the U.S. Some of the 299 state-
administered plans and 5,977 locally-administered plans date back
to the 19th century and each has evolved independently. **

Collectively, these plans have:
– $3.74 trillion in assets
– 14.7 million active (working) members and 10.3 million retirees
– $282.899 billion in benefit distributions annually

7

The Average Public Pension Fund Asset Allocation:*

*Based on the latest information from the Public Fund Survey; www.nasra.org/investment
**https://www.census.gov/data/tables/2017/econ/aspp/aspp-historical-tables.html

48.8%

22.6%

7.2%

19.3%

2.1%

Public Equities

Fixed Income

Real Estate

Alternatives

Cash & Other



Public Pension Investments and Governance

• The Pew Charitable Trusts' public sector
retirement systems project performs 50-
state and major city research on all
aspects of public pension systems,
including fiscal health, investment
practices, benefits design, and
governance. State- and locally run
retirement systems currently manage
trillions of dollars in public pension fund
investments.

8https://www.pewtrusts.org/en/research-and-analysis/articles/2017/04/public-pensions-investments

“There is no one-size-fits-all approach to investments, but allocation of assets
and bottom-line performance ultimately determine plans' fiscal health and the
ability to pay for promised retirement benefits. In fact, experts estimate that
investment returns account for 60 percent of pension benefits.”

HOW SYSTEMS INVEST IS CRITICAL TO MEETING 
PENSION OBLIGATIONS OVER LONG TERM



Traditional Optimal Portfolio: MPT

• A Typical Pension Fund*

• A one-bet portfolio:
Stock market goes up, investors win, down, they lose**

9*https://www.wesmoss.com/news/what-everybody-ought-to-know-about-asset-allocation/
**http://schultzcollins.com/static/uploads/2014/04/Innovations-in-Asset-Allocation-and-Risk-Management-_-CFA-Institute.pdf



Our Optimal Portfolio: A Living Vehicle

• Is Robust

• Defines Risks Properly

• Risk Management (of Portfolio)

• Correctly Identifies Investment Solutions (definitions)

• Addresses Liquidity

• One which minimizes risk for a given level of expected return

10

BWC Portfolio



What it Looks Like
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Liquid Semi-Liquid Illiquid

Equity
Passive, Beta, 
Active Long

L/S Equity Private Equity

Fixed 
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HQ, HY Distressed Private Debt

Alternatives Multiple Strategies

Flow/Liquid 
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Asset Allocation Comparison

ASSET CLASS MAX TARGET MIN

FIXED INCOME 50% 28.9% 20%

High Quality 45% 21.3% 20%

High Yield 15% 7.6% 0%

EQUITIES 70% 56.1% 40%

Large Capitalization Growth 30% 15% 10%

Large Capitalization Value 30% 15% 10%

SMID Cap 10% 5% 0%

International 20% 13.6% 7.%

Emerging Markets 15% 7.5% 5%

ALTERNATIVES 20% 10% 5%

Hedge Funds 15% 10% 0%

Real Assets 5% 0% 0%

Private Equity 10% 5% 0%
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ASSET CLASS MAX TARGET MIN

CREDIT
(Beta, Factor, Active)

65% 25% 15%

High Quality 57.5% 15% 7.5%

Multi-Credit 30% 10% 7.5%

EQUITY 
(Beta, Factor, Active)

75% 55% 35%

Public 75% 43% 35%

Private 12% 5% 0%

Diversified 20% 7% 0%

ALTERNATIVES 35% 20% 10%

Real Estate 20% 12.5% 2%

Commodities 7% 2.5% 0%

Differentiated   return 
streams

15% %6 0%

PRIOR - 2012 NEW - 2018

BWC’s Investment Policy Statement, updates made in 2018



Asset Allocation History
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Asset Class 2012 2020
% Increase/

Decrease

High Quality 
Credit 24 15 (38%)

Multi-Credit 2.8 5.6 100%

Public Equity 65 50 (23%)

Private Equity 0.1* 1.4 1300%

Diversified 
Equity 3.6 0 (100%)

Real Estate 1.6 9.6 500%

Commodities 0.1* 1.1 1000%

Differentiated 
Return Streams 0.1* 10 9900%

Cash 1.5 5.7 280%

Investorforce – March 31, 2020

*Actual Allocation = 0, input 0.1 for 
calculation purposes



Vanguard 2019 Capital Market Assumptions

14
https://pressroom.vanguard.com/nonindexed/Research-Vanguard-Economic-and-Market-Outlook-2019-120618.pdf

Projected 10 Year 
returns for 60/40 
portfolio is 4.9%



Minimizing Risk – City of Bristol

15
Investorforce – June 30, 2019
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External Management Fees as a Percentage of Assets
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Asset Class CalPERS** Bristol Difference

Public Equities 0.61% 0.61% -

Fixed Income 0.30% 0.28% 6.31%

Alternatives 1.40% 1.25% 10.56%

Total 1.14% 0.75% 34.21%

*https://www.pewtrusts.org/en/research-and-analysis/issue-briefs/2018/09/state-public-pension-funds--investment-practices-and--performance-2016-data-update
**CalPERs

“External Management Fees as a Percentage of Assets 
increased by around 30% from 2006 to 2016.”*

Low Cost Portfolio
60 ACWI/

40 AGG
60 Vanguard Total 

Market/40 AGG

Public Equities 0.31% 0.04%

Fixed Income 0.05% 0.05%

Total 0.21% 0.04%



Cash Flow – Advantage of Derisking Portfolio

17Investorforce – June 30, 2019



BWC Performance Rankings

18
Investorforce – June 30, 2019



Total Portfolio Risk Statistics

19
Investorforce – June 30, 2019

Value
Creation

Market
Risk

Return
For Risk
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Questions?



© 2020 Beirne Wealth Consulting Services, LLC. All rights reserved.

For more information, please visit www.beirnewealth.com or call 
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Disclosures
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